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AMENDMENT NO. 4 TO BOND PURCHASE AGREEMENT 

This Amendment No. 4, dated as of March 29, 2016 (“Amendment No. 4”), to the 
Bond Purchase Agreement dated as of January 27, 2016 (as it may be amended, supplemented or 
otherwise modified from time to time, including by Amendment No. 1 dated February 19, 2016, 
Amendment No. 2 dated March 14, 2016 and Amendment No. 3 dated March 23, 2016, the 
“Agreement”), is made by and among Puerto Rico Electric Power Authority (the “Authority”), 
National Public Finance Guarantee Corporation (“National”), Assured Guaranty Corp. (“AGC”), 
Assured Guaranty Municipal Corp. (together with AGC, “Assured”), and the undersigned 
members of the Ad Hoc Group of Bondholders identified on Annex A (each a “Participating 
Holder”, and together with Assured and National, the “Purchasers” and individually, a 
“Purchaser”), 

W I T N E S S E T H: 

WHEREAS, the Authority and the Purchasers (collectively, the “Parties”) desire 
to amend the Agreement in various respects, including to extend certain deadlines such as the 
deadline for the Corporation to file the SPV Petition with the Energy Commission and the 
outside dates for funding under the Agreement;  

NOW, THEREFORE, in consideration of the mutual promises set forth herein 
and for other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the Parties hereby agree as follows: 

 Unless otherwise defined herein or amended hereby, capitalized terms used herein 
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.   

1. Conditions to Effectiveness.  This Amendment No. 4 shall become effective as of 
the date (the “Amendment No. 4 Effective Date”) that each of the following shall have occurred: 

(a) All Parties shall have duly executed a counterpart of this Amendment No. 
4; and 

(b) PREPA shall have received and provided written confirmation to all 
Supporting Creditors of all approvals required to enter into and perform the Agreement, as 
amended by this Amendment No. 4, including, without limitation, submission to the Supporting 
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA 
to enter into and perform the Agreement, as amended by this Amendment No. 4. 

2. Amendment.  This Amendment No. 4 amends the Agreement as follows: 
  
  (a) The definition of “2016A Outside Date” in Section 1 is amended to 
replace the words “March 29, 2016” with “April 7, 2016”. 
 
  (b) The definition of “2016B Outside Date” in Section 1 is amended to (i) 
replace the words “April 25, 2016” with “May 2, 2016”, and (ii) replace the words “March 30, 
2016” with “April 7, 2016”. 
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  (c) Sections 4(2)(m) and 12(iii) are amended to replace the words “March 30, 
2016” with “April 7, 2016”. 
 

3. Effectiveness.  On or after the Amendment No. 4 Effective Date, each reference 
in the Agreement to “this Agreement,” “Bond Purchase Agreement,” “hereunder,” “hereof,” 
“herein,” or words of like import referring to the Agreement shall mean and be a reference to the 
Agreement, as amended by this Amendment No. 4.  Except as expressly amended by this 
Amendment No. 4, the provisions of the Agreement, including, without limitation, all other dates 
and deadlines provided for in the Agreement, are and shall remain in full force and effect without 
modification.   

4. Governing Law.  This Amendment No. 4 shall be governed by and construed in 
accordance with the laws of the Commonwealth.   

5. Counterparts.  This Amendment No. 4 may be executed in any number of 
counterparts, all of which taken together shall constitute one and the same instrument, and any of 
the Parties hereto may execute this Amendment No. 4 by signing any such counterpart.  Delivery 
of an executed signature page of this Amendment No. 4 by facsimile or email transmission shall 
be effective as delivery of a manually executed counterpart hereof. 

 
 

[Signature Pages Follow]
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